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择。南非是世界黄金资源 丰富的国家之一，在 2008 年之前一直是全球 大黄
金生产国。控制大量黄金资源的 H 公司，是全球第五大黄金公司，是 Z 公司长
期跟踪研究的并购对象。 
本文收集 2005-2010 年 Z 公司和 H 公司的财务数据，应用战略财务分析方
法，研究这两家公司的财务状况、财务政策和财务战略，评价和比较二者的经营
财务绩效，同时应用倍数法和现金流量折现法两种估值理论和方法，探讨 Z 公司
作为战略投资者投资 H 公司的价值区间以及 Z 公司投资 H 公司对 Z 公司财务的





状；第四、五章分别通过对 Z 公司和 H 公司的财务比率指标和因素分解分析，
对比两家公司的盈利、创现、风险和成长性以及财务矩阵分析；第六章对收集了
H 公司近 10 年财务报表数据，分析 H 公司盈利、资产和现金流质量；第七章节，
采用倍数估值法和现金流折现法对 H 公司进行估值，确定价值区间；第八章节


















战略投资 H 公司，成为 H 公司第一大股东，符合市场竞争原则，是财务健康和
能力强的公司吃相对弱的公司。Z 公司投资 H 公司符合 Z 公司的发展战略。H
公司的估值应以现金折旧法估值为主，以资源倍数估值作为印证，H 公司 2011






































Mineral resources are the foundation of the social and economic development of 
the world. Because of the rapid development of China economy, China has become 
the largest consumer in the mineral resources in the world. It was 7000 year ago that 
gold was discoved and used by mankind. Gold plays a special and important role in 
the story of huaman progress, especially that of the moneytary system. Although it 
went up and down for several times, it still remains worshiped as the emblem of 
wealth. China became the largest country in gold production and comsumption in 
2008, but is short of gold mineral, which is an important strategic mineral.   
Company Z is the large-scale company group in the field of gold and nonferrous 
metal exploration, mining and development. It is the largest gold producer in China, 
ranking among Top 10 gold producers in the world. Company Z insists its strategy of 
“gold-in-priority” and “resources-global-control”. Because of the shortage of gold 
resources in China, Company Z has to control gold resources overseas to fulfill its 
third stage goal—becoming a leading mining company in the world. South Africa has 
the largest gold resources in the world and was the largest gold producer before 2008. 
Company H, based in South Africa, is the 5th largest gold producer in the world 
controlling the large gold resources, and became the target of merge and aquisition of 
Company Z several years ago. 
Based on the financial data of Company Z and Company H from 2005 to 2010, 
the thesis compares the financial performance of the two companies by employing the 
strategic financial analysis approach,  explores the evaluation of Company H by 
employing the two kinds of valuation models, the discounting ash flow method and 
the relative valuation method, analyzes the financial impact on Company Z after its 
investment in Company H, and in the end describes the major risks and advises on 
Company Z’s investment in Company H. 
This thesis is divided in to nine chapters. The first chapter gives a brief 
introduction of the research background, including the research backdrop, significance 
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macro-economy, monetary policy and the gold industry. The third chapter summarizes 
the development of two companies. The fourth and fifth chapters systematically 
analyses and compares the earning quality, the ability to obtain cash, risks, the 
enterprise ability to develop and the matrix analysis of finance between Company Z 
and Company H. The sixth chapter analyzes the quality of earning, assets and cash 
flow of Company H based on its resent 10 years’ financial data. The seventh chapter 
evaluates the corporate value of Company H by employing the two kinds of valuation 
models, the discounting ash flow method and the relative valuation method. The 
eighth chapter analyzes the financial status, the investment gains and risks of 
Company Z after Company Z’s investment in Company H. The last and ninth 
chapter sums up the main conclusion, and put forward the suggestions. 
From this research, the author made a conclusion that Company Z is a 
high-efficient, low-risk and economic-value-add company in the autumn of life cycle, 
and Company H is a low-efficient, high-risk and economic-value-damage company in 
its way to making a breakthrough. Company Z’s investment in Company H accords 
with the market economy law. It is the strong and healthy company that invests or 
acquires the weak company. It also accords Company Z’s strategy. The share price of 
Company H at the end of June 2011 should be between $12.65 and $ 15.89 by 
employing the discounting ash flow method as major tool, and the relative valuation 
method as reference. Company Z’s investment in Company H has an important 
impact on the Company Z’s financial status, and Company Z should recognize and 
supervise the financial risks. As an international merge and aquisition, Company Z 
should keep an eye on the risk of macro-economy, mainly the gold price, risk from the 
Company H’s operation, from asymmetric financial information, from the political, 
law and policy change in the target country, and from cross-cultural operation and 
management. The author suggests that Company Z’s investment in Company H 
should be taken step by step to avoid the unnessary risks. 
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